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ABSTRACT 
 
This study aims to test the market's reaction to the events 
announcement result of PILPRES 2014 by type of industry and firm size. 
The data used were obtained from the Indonesia Stock Exchange as many 
as 240 companies in the period of 2014. The technique used is Wilcoxon 
Signed Rank Test and Krusial-Wallis test. 
Based on the result of data processing has been found generally 
the capital market does not react to events announcement result of 
PILPRES 2014 both evaluated from abnormal returns and trading volume. 
However, if the review is based on the type of industry, it was found that the 
market reaction to the events announcement result of PILPRES 2014 
depending on the type of industry as reflected in changes of trading volume. 
Judging from the firm size, the market reaction to the events announcement 
result of PILPRES 2014 depending on the firm size as reflected in abnormal 
return and changes of trading volume. 
Keywords: Capital Markets, Market efficiency hypothesis, Abnormal 
Return, industry type, company size. 
 
 ABSTRAK 
 
Penelitian ini dilakukan untuk menguji reaksi pasar terhadap 
peristiwa pengumuman hasil PILPRES 2014 berdasarkan jenis industri dan 
ukuran perusahaan. Data yang digunakan diperoleh dari Bursa Efek 
Indonesia sebanyak 240 perusahaan pada periode 2014. Teknik yang 
digunakan adalah Wilcoxon Signed Rank t-test dan Krusial-Wallis test. 
Berdasarkan hasil olahan data yang telah dilakukan ditemukan 
secara umum pasar modal tidak bereaksi pada saat peristiwa pengumuman 
hasil PILPRES 2014 baik ditinjau dari abnormal return maupun volume 
perdagangannya. Reaksi pasar baru terlihat di hari kedua sesudah peristiwa. 
Namun jika ditinjau berdasarkan jenis industri, ditemukan bahwa reaksi 
pasar terhadap peristiwa pengumuman hasil PILPRES tergantung pada jenis 
industri sebagaimana tercermin pada perubahan volume perdagangan. 
Ditinjau dari ukuran perusahaan, reaksi pasar terhadap peristiwa 
pengumuman hasil PILPRES 2014 tergantung pada ukuran perusahaan 
sebagaimana tercermin pada perubahan abnormal return dan volume 
perdagangan. 
 
Kata Kunci : Pasar Modal, Efisiensi Market Hipothesis, Abnormal 
Return, Jenis Industri, Ukuran Perusahaan. 
 
 
 
 
 
 
 
 
